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$EVWUDFW
7KHWHUP³HQYLURQPHQWDOFRQVFLRXVQHVV´LVTXLWHVLPLODUDVWKHFRPPRQO\XVHGWHUPÄVXV
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VKRZHGWKDWWKHYLVLWRIDVFKRROIDUPKDVVWURQJLQÀXHQFHRQDOOLQGLYLGXDOFRPSRQHQWVRI
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SLFWXUH´LVHVVHQWLDODQGQRWVLQJOHFRPSRQHQWVRIWKHFRQVFLRXVEXLOGLQJ
(LQOHLWXQJXQG=LHOVHW]XQJ
/DXW%XQGHVDUEHLWVJHPHLQVFKDIW/HUQRUW%DXHUQKRIH9%$*/R%HUIOOWGHU/HUQRUW
%DXHUQKRIGLH$QIRUGHUXQJHQGHU81'HNDGHÄ%LOGXQJIUQDFKKDOWLJH(QWZLFNOXQJ³LQGHP
HUGHQ0HQVFKHQGLH&KDQFHELHWHWÄVLFK:LVVHQXQG:HUWHDQ]XHLJQHQVRZLH9HUKDOWHQV
ZHLVHQXQG/HEHQVVWLOHNHQQHQ]XOHUQHQGLHIUHLQHOHEHQVZHUWH=XNXQIWHUIRUGHUOLFKVLQG³
'RFKZHUGHQGLHDQJHSULHVHQHQ,QKDOWHLQGHU5HDOLWlWWDWVlFKOLFKDXFKYRQGHQ6FKOHUQ
LQQHQDQJHQRPPHQ"8QGXPZHOFKHV:LVVHQKDQGHOWHVVLFKGHQQQXQGDVGLH0HQVFKHQ
DXIHLQHP%DXHUQKRIHUZHUEHQN|QQHQ":HOFKH:HUWHN|QQHQVLFKELOGHQXQGZLHZHUGHQ
XQVHUH9HUKDOWHQVZHLVHQEHHLQÀXVVW"'LHVHQ)UDJHQZLGPHWHVLFKGLHYRUOLHJHQGH$UEHLW
0HWKRGHQ
'HU/HUQRUW%DXHUQKRIZXUGHDP)DFKEHUHLFK|NRORJLVFKH$JUDUZLVVHQVFKDIWHQGHU8QL
YHUVLWlW.DVVHOLP5DKPHQHLQHU%DFKHORUDUEHLWDQKDQGYRQ.RQ]HSWHQGHU8PZHOWEH
ZXVVWVHLQVIRUVFKXQJXQWHUVXFKW8PGLH7KHPDWLN]XHUVFKOLHHQZXUGHQQHEHQGHQ(U
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(UJHEQLVVH
(LQHUVWHV(UJHEQLVGHU$UEHLWVWHOOWHLQHGHU7KHPDWLNDQJHSDVVWHZLVVHQVFKDIWOLFKH'H¿
QLWLRQGHV%HJULIIV8PZHOWEHZXVVWVHLQGDU'LHVHVNDQQ]XVDPPHQJHIDVVWDOVHLQ=XVDP
PHQVSLHOYHUVFKLHGHQHUXPZHOWEH]RJHQHU.RPSRQHQWHQEH]HLFKQHWZHUGHQ$EELOGXQJ
,P(LQ]HOQHQKDQGHOWHVVLFKXP
 GDV:LVVHQH[SOL]LWXQGLPSOL]LW
 GDV9HUKDOWHQSHUV|QOLFKHVXQG8PZHOWYHUKDOWHQ
 GLH%HWURIIHQKHLWXQGGDV:RKOEH¿QGHQVR]LDOSV\FKLVFKXQGSK\VLVFK
VRZLHKDQGOXQJVOHLWHQGH:HUWHHQWQRPPHQDXVHLQHPVR]LDOZLVVHQVFKDIWOLFKHQ:HUWH
NDWDORJ
$EELOGXQJ.RQ]HSWXHOOH'DUVWHOOXQJGHV8PZHOWEHZXVVWVHLQV
'LH%HIUDJXQJGHU/HKUHULQQHQXQG/HKUHU]HLJWHGDVVGHU6FKXOEDXHUQKRIEHVXFKVWDUNH
(LQÀVVHDXIDOOHHLQ]HOQHQ.RPSRQHQWHQGHV8PZHOWEHZXVVWVHLQVKDW(QWVFKHLGHQGLVW
DEHUQLFKWGLH9HUPLWWOXQJGHUHLQ]HOQHQ.RPSRQHQWHQVRQGHUQGLH(UIDKUXQJXQGGDV
%HJUHLIHQGHVJHVDPWHQ=XVDPPHQKDQJHV
=HQWUDOH(UNHQQWQLVEH]JOLFKGHVDXIGHP6FKXOEDXHUQKRIYHUPLWWHOWHQ:LVVHQVLVWGDVV
HLQHÄJDQ]KHLWOLFKH³9HUPLWWOXQJYRQ3UD[LVXQG7KHRULHVWDWW¿QGHWGLHYRQGHQ/HKUHUQDOV
Ä/HUQHQPLW.RSI+HU]XQG+DQG³EHVFKULHEHQZXUGH6lPWOLFKH/HUQIHOGHUGHV6FKXOEDX
HUKRIHVDXVGHQ%HUHLFKHQ/DQGZLUWVFKDIW(UQlKUXQJXQG+DQGZHUNVLQGVREHVFKDIIHQ
GDVVVLHVRZRKOLPSOL]LWHVDOVDXFKÄVWDELOLVLHUHQGHV³YJO.DKOHUWHWDOXQGH[
SOL]LWHV:LVVHQYHUPLWWHOQN|QQHQ'LH.LQGHUZLVVHQEHLVSLHOVZHLVHZLH0LOFKJHPRONHQ
ZLUG+DQGJULIIH8PJDQJPLWGHP7LHUHWFDEHUDXFKZHOFKH*HUlWHGD]XJHEUDXFKW
ZHUGHQXQGZRIU+\JLHQHPDQDKPHQQRWZHQGLJVLQG'LHVH(UIDKUXQJ¿QGHWHLQJHEHWWHW
LQHLQHQÄ$UEHLWV]XVDPPHQKDQJ³LQQHUKDOEHLQHVJHVFKORVVHQHQ|NRORJLVFKHQ%HWULHEV
NUHLVODXIHVVWDWWIUGHQVLFKGLH.LQGHUZlKUHQGLKUHV$XIHQWKDOWHVYHUDQWZRUWOLFKIKOHQ
6LHZLVVHQZLHPDQPHONW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6R]LR|NRQRPLH6R]LDOH/HLVWXQJHQ5HJLRQDOHQWZLFNOXQJ	.XOWXUODQGVFKDIWVVFKXW]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ZHOWEHZXVVWVHLQVVRZLFKWLJH%HJUHLIHQGHV*HVDPW]XVDPPHQKDQJHVYJO%LOOLJ
*UHWWHQEHUJHU6SDGD
'LHVHV%HJUHLIHQlXHUWVLFKXQWHUDQGHUHPLQGHQYLHOVHLWLJHQYRQGHQ/HKUHUQEHRE
DFKWHWHQ9HUKDOWHQVZHLVHQGHU.LQGHU$XIGHU8PZHOWHEHQHYHUlQGHUWHVLFKLQIROJHGHV
DEZHFKVOXQJVUHLFKHQ OHLFKW YHUIJEDUHQ YJO %LOOLJ  TXDOLWDWLY KRFKZHUWLJHQ XQG
VHOEVWSURGX]LHUWHQ1DKUXQJVPLWWHODQJHERWHVGDV(VVYHUKDOWHQ(VNRQQWHHLQHGHXWOLFK
HUK|KWH:HUWVFKlW]XQJGHU1DKUXQJVPLWWHOÄ6HQVLELOLVLHUXQJIU)ULVFKHVXQG*HVXQGHV³
EHREDFKWHWZHUGHQZDVVLFKLQGHU)ROJHDXFKLQHLQHPYHUlQGHUWHQ:HJZHUIYHUKDOWHQ
ÄZHQLJHU 5HVWH³ lXHUWH 'LH HUK|KWH :HUWVFKlW]XQJ EHUWUXJ VLFK DXFK DXI ZHLWHUH
%HUHLFKHZLH]XP%HLVSLHODXIGLH7LHUH(LQHUVHLWVJHVFKDKGLHVDXVGHU(UNHQQWQLVGHV
GLUHNWHQÄ1XW]HQV³GHQGLH.LQGHULQQHUKDOELKUHVÄ6HOEVWYHUVRUJHUGDVHLQV³DXIGHP+RI
GXUFKGLUHNWH9HUN|VWLJXQJGHUWLHULVFKHQ3URGXNWHHUIDKUHQNRQQWHQDQGHUHUVHLWVDEHU
DXFKGXUFKGHQÄOLHEHYROOHQ%H]XJ³GHUVLFK]XGHQ7LHUHQHQWZLFNHOWHXQGGHUGDPLWHLQ
KHUJHKHQGHQ%HWURIIHQKHLWEH]JOLFKHLQHVGURKHQGHQ9HUOXVWHVGHUVHOEHQGXUFKGHQ$NW
GHU7|WXQJ6FKODFKWXQJ'LHVHUIRUGHUWHYRQGHQ.LQGHUQHLQÄLQQHUHV%HIDVVHQPLWGHP
7RG³YJO*URIHWDOZDVLQGHU)ROJHKlX¿J]XHLQHU5HÀH[LRQGHUHLJHQHQ(VVJH
ZRKQKHLWHQIKUWH'LHVH(QWZLFNOXQJHQ¿QGHQXQWHUVWW]WGXUFKHLQÄYLHOIlOWLJHVVR]LDOHV
*HIJH³VWDWWLQGHPGLH.LQGHUGLH.RQVHTXHQ]HQLKUHV9HUKDOWHQVGXUFKSlGDJRJLVFKH
0DQDKPHQGHU/HKUHUXQG+RIEHWUHLEHUDEHUDXFKGXUFKGLH.ODVVHQNDPHUDGHQGLUHNW
ZLGHUJHVSLHJHOWEHNRPPHQYJO6SDGD:LFKWLJLVWLQGLHVHP=XVDPPHQKDQJGDVV
GLHVHXPZHOWUHOHYDQWHQ(UIDKUXQJHQLQHLQHP8PIHOGVWDWW¿QGHQZHOFKHVWURW]ZLFKWLJHU
WHPSRUlUHU3KDVHQGHU%HWURIIHQKHLWHLQHQEHUZLHJHQG:RKOEH¿QGHQÄ:HQLJ6WUHVV³
XQGÄ*HPHLQVFKDIWVJHIKO³HU]HXJHQGHQ&KDUDNWHUKDW1XUVREHVWHKWGLH0|JOLFKNHLW
HLQHUHPRWLRQDOHQ3RVLWLRQLHUXQJXPZHOWEHZXVVWHQ+DQGHOQVLQ9HUELQGXQJPLWÄ6SDXQG
/HEHQVIUHXGH³YJO.URHEHU5LHOHWDO
'LVNXVVLRQ
2EDXVGLHVHQSRVLWLYHQHPSLULVFKHQ(UJHEQLVVHQWDWVlFKOLFKQDFKKDOWLJZLUNVDPHKDQG
OXQJVOHLWHQGH:HUWHHQWVWHKHQNDQQDQGLHVHU6WHOOHQLFKWPLWHLQHPNODUHQÄ-D³EHDQWZRU
WHWZHUGHQ$OOHUGLQJV¿QGHQVLFKPHKUHUH+LQZHLVHGLHGLHVH$QQDKPHVWW]HQN|QQHQ
=ZHL(LQ]HOHUJHEQLVVHYHUGLHQHQHLQHEHVRQGHUH%HWRQXQJ
(UVWHQVJDEHVQDFK$XVVDJHQGHULQWHUYLHZWHQ/HKUHULQQHQHLQ]HOQH)lOOHLQGHQHQHLQ
6FKXOEDXHUQKRIDXIHQWKDOWPLWKRKHU:DKUVFKHLQOLFKNHLWHLQHQGDXHUKDIWHQ(LQÀXVVDXIGLH
:HUWKDOWXQJYRQ.LQGHUQJHJHQEHULKUHU8PZHOWDXVJHEWKDW=ZHLDXVJHZlKOWH6LWXD
WLRQHQGLHHLQLJH:RFKHQQDFKGHP6FKXOEDXHUQKRIDXIHQWKDOWYRQHLQHU/HKUHULQEHRE
DFKWHWZXUGHQVROOHQGLHVYHUGHXWOLFKHQ'LHHUVWH%HREDFKWXQJEHWULIIWGLH0|JOLFKNHLW
HLQHVDQKDOWHQGHQÄ6FKXW]XQG9HUDQWZRUWXQJVEHZXVVWVHLQV³LP8PJDQJPLW7LHUHQ/DXW
$XVVDJHQGHU/HKUHULQNPPHUWHQVLFKGLH.LQGHULP5DKPHQHLQHVVFKXOLVFKHQ7HLFKSUR
MHNWHVLQ)ROJHGHVDXIGHP6FKXOEDXHUQKRIHUOHUQWHQ9HUDQWZRUWXQJVEHZXVVWVHLQV±ÄDOV
=HLFKHQGHV5HVSHNWVYRUGHP/HEHQ³±EHVRQGHUVVRUJVDPXPVFKZDFKHXQGNUDQNH
7LHUH'DV]ZHLWH%HLVSLHOEHWULIIWHLQHHWZDYLHU:RFKHQQDFKGHP$XIHQWKDOWVWDWWJHIXQ
GHQH:DOGZDQGHUXQJ'LH.LQGHUHQWGHFNWHQDXIGHP:HJHLQH5XLQHXQGÄEHUOHJWHQ
VLFKJHPHLQVDPZLHVLHGLHVH5XLQHXPJHVWDOWHQPVVWHQGDPLWGDUDXVHWZDVbKQOLFKHV
ZLHGHU+XW]HOEHUJKRIZHUGHQN|QQWHXQGGLHXQWHUVFKLHGOLFKHQ%HZRKQHUDOVR3ÀDQ]HQ
7LHUHXQG0HQVFKHQDOOH]XIULHGHQVHLQN|QQWHQ³=LWDW'LHVHEHLGHQ%HLVSLHOHYHUGHXW
OLFKHQDXIEHVRQGHUH:HLVHGDVVGHU6FKXOEDXHUQKRIHLQHQEOHLEHQGHQ(LQGUXFNEHLGHQ
6FKOHUQLQQHQKLQWHUODVVHQKDWXQGVLFKVRJDUDXILKUHNRQNUHWHQ+DQGOXQJHQPRWLYLHUHQG
DXVZLUNHQNDQQ)UGDV]ZHLWHZLFKWLJH(UJHEQLVJLOWHV]XQlFKVW]XEHUFNVLFKWLJHQGDVV
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:HUWHEHVRQGHUVGDQQPRWLYLHUHQGXQGUHJXOLHUHQGKDQGOXQJVUHOHYDQWZHUGHQÄZHQQVLH
LQHLQHUNRQNUHWHQEHZXVVWHUIDKUHQHQ6LWXDWLRQLQNRQNUHWLVLHUWHU:HLVHV\PEROLVFKSUl
VHQWVLQG³XQGGLH3HUVRQZHLÄZLHVLHLKUHXPZHOWEH]RJHQHQ:HUWHLQNRQNUHWH=LHOH
EHUIKUHQXQGPLWZHOFKHQ+DQGOXQJHQVLHGLHVH=LHOHHUUHLFKHQNDQQ³/DQWHUPDQQHW
DO:HUGHQGLHVH%HGLQJXQJHQDXIGLHRJ%HLVSLHOH:DOGUXLQHXQG7HLFKSURMHNW
EHUWUDJHQVROlVVWVLFKGDUDXVIROJHUQGDVV:HUWHLQGLHVHP)DOOHLQH]XVFKW]HQGH
8PZHOWDXIHLQHP6FKXOEDXHUQKRIIU.LQGHUNRQNUHWHUIDKUEDUXQGÄV\PEROLVFKSUlVHQW
VLQG³*OHLFK]HLWLJVWHOOWGHU6FKXOEDXHUQKRIHLQ0RGHOOGDUDXVGHPHUVLFKWOLFKZLUGZLH
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